The Influence of Psychosocial Factors on Entrepreneurial Quality among Graduate Entrepreneurs  by Rani, Shamsul Huda Binti Abd
 Procedia - Social and Behavioral Sciences  219 ( 2016 )  620 – 626 
Available online at www.sciencedirect.com
1877-0428 © 2016 The Authors. Published by Elsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of the Organizing Committee of the 3rd GCBSS-2015
doi: 10.1016/j.sbspro.2016.05.042 
ScienceDirect
UG*OREDO&RQIHUHQFHRQ%XVLQHVVDQG6RFLDO6FLHQFH*&%66'HFHPEHU
.XDOD/XPSXU0DOD\VLD
7KH,QIOXHQFHRI3V\FKRVRFLDO)DFWRUVRQ(QWUHSUHQHXULDO4XDOLW\
DPRQJ*UDGXDWH(QWUHSUHQHXUV
6KDPVXO+XGD%LQWL$EG5DQL
College of Business, Universiti Utara Malaysia, 06010, Sintok, Kedah Darul Aman, Malaysia. 
$EVWUDFW
7KLVVWXG\LQYHVWLJDWHVWKHLQIOXHQFHRISV\FKRVRFLDOIDFWRUVVRFLDOVXSSRUWZRUNH[SHULHQFHDQGPHQWRULQJRQHQWUHSUHQHXULDO
TXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUV,QRUGHUWRJDLQVXVWDLQDEOHJURZWKHQWUHSUHQHXULDOTXDOLW\LVYLHZHGDVDFUXFLDOIDFWRU
ZKLFKDIIHFWVWKHEXVLQHVVSRWHQWLDOVXFKDVLQRYHUFRPLQJEDUULHUVDVZHOODVLQFUHDVLQJWKHEXVLQHVVVXUYLYDO'DUURFK	&ORYHU
3/6DQDO\VLVVKRZVWKDWLQWHUPVRIWKHUHODWLRQVKLSEHWZHHQFRQVWUXFWWKHILQGLQJVUHYHDOHGWKDWWKHSV\FKRVRFLDOIDFWRUV
RIVRFLDOVXSSRUWDQGPHQWRULQJLQIOXHQFHGWKHGHYHORSPHQWRIHQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUV7KHUHIRUH
VHYHUDOZD\VDUHVXJJHVWHGLQIRVWHULQJHQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUV
7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKH2UJDQL]LQJ&RPPLWWHHRIWKHUG*&%66
Keywords:*UDGXDWHHQWUHSUHQHXUVHQWUHSUHQHXULDOTXDOLW\SV\FKRVRFLDOIDFWRUVVRFLDOVXSSRUWZRUNH[SHULHQFHPHQWRULQJ
,QWURGXFWLRQ
(QWUHSUHQHXULDOTXDOLW\KDVEHHQLGHQWLILHGDVWKHUHDVRQIRUPRVWRIEXVLQHVVIDLOXUHLQ3UHYLRXVVWXGLHVGLVFRYHUHG
WKDWPRVWRIEXVLQHVVIDLOXUHVZHUHGXH WR WKH ODFNRIHQWUHSUHQHXULDOTXDOLW\ 5DGXDQ.XPDU	<HQ7KLV
H[SODLQVZK\HQWUHSUHQHXULDOTXDOLW\KDVEHFRPHWKHFHQWUDOLQYHVWLJDWLRQLQHQWUHSUHQHXUVKLSVWXGLHV.XLS	9HUKHXO
/LWXQHQ(QWUHSUHQHXULDOTXDOLW\DVSDUWRI WKHTXDOLW\RIKXPDQFDSLWDOGHYHORSPHQWKDVEHFRPH WKH
FULWLFDOHOHPHQWDQGWKHEDVLVIRUWKHQDWLRQGHYHORSPHQW1RUDVKLGDK7KH3ULPH0LQLVWHURI0DOD\VLD'DWR¶
6HUL1DMLE7XQ5D]DNEHOLHYHVWKHJUDGXDWHVPXVWEHDWWKHIRUHIURQWRIWKH(FRQRPLF1HZ0RGHO(10RUGHUIRU


&RUUHVSRQGLQJDXWKRU7HO
E-mail address:VKXGD#XXPHGXP\
© 2016 The Authors. Published by lsevier td. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of the Organizing Committee of the 3rd GCBSS-2015
621 Shamsul Huda Binti Abd Rani /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  620 – 626 
0DOD\VLD WR EHFRPH D GHYHORSHGQDWLRQ LQ 8QGHU WKDW SURSRVLWLRQ0LQLVWU\RI+LJKHU(GXFDWLRQ LV JHDUHG
WRZDUGVSURGXFLQJTXDOLW\JUDGXDWHHQWUHSUHQHXUVWKURXJKYDULRXVSURJUDPVDQGDFWLYLWLHV
/LWHUDWXUHUHYLHZ
2.1 Entrepreneurial quality  
(QWUHSUHQHXU LVGHILQHGDV LQGLYLGXDOZLWKXQLTXHYDOXHVDWWLWXGHVDQGQHHGVZKLFKGULYHDQGGLIIHUHQWLDWH WKLV
LQGLYLGXDOIURPRWKHUV.RK,W LVEHOLHYHGWKDWFHUWDLQTXDOLW\LVQHHGHGWRWDNHXSWKHUROHDVHQWUHSUHQHXU
WKHUHIRUHDWWHQWLRQLVJLYHQWRUHVHDUFKRQHQWUHSUHQHXULDOTXDOLW\/LWWXQHQ7KHSURFHVVRIHQWUHSUHQHXUVKLS
ZLOOQRWEHPDWHULDOLVHGLIWKHHQWUHSUHQHXULDOTXDOLW\ERWKSHUVRQDOLW\DQGEHKDYLRXUDODWWULEXWHVDUHQRWSUHVHQW+LOO
*RZDQ 	 'UXPPRQG  5HVHDUFK RQ HQWUHSUHQHXULDO TXDOLW\ KDV EHFRPH DQ LQWHUHVW LQ WKH ILHOG RI
HQWUHSUHQHXUVKLS3UHYLRXV UHVHDUFKHUV GHILQHG HQWUHSUHQHXULDOTXDOLW\ LQ VHYHUDOZD\V ,QGHILQLQJ WKH FRQFHSW RI
HQWUHSUHQHXULDOTXDOLW\WKHSUHYLRXVUHVHDUFKHUVORRNHGDWHQWUHSUHQHXULDOTXDOLW\IURPYDULRXVSHUVSHFWLYHV7KH*(0
UHSRUWVKRZVWKDWWKHOHYHORIEXVLQHVVIDLOXUHLVKLJKHUDPRQJJUDGXDWHVLQFRPSDULVRQWRQRQJUDGXDWHHQWUHSUHQHXUV
%DVHG RQ VWDWLVWLFV WKH OHYHOV RI EXVLQHVV VXUYLYDO DQG IDLOXUH DUH FORVHO\ UHODWHG WR WKH HQWUHSUHQHXULDO TXDOLW\
SRVVHVVHGE\WKHJUDGXDWHHQWUHSUHQHXUV7KHOHYHORIEXVLQHVVIDLOXUHIRUJUDGXDWHHQWUHSUHQHXUVLVZKHUHDVWKH
OHYHORIEXVLQHVVIDLOXUHIRUQRQJUDGXDWHHQWUHSUHQHXULV.ZRQJ(YDQV	%URRNVEDQN7KHLVVXHRI
HQWUHSUHQHXULDOTXDOLW\SRVVHVVHGE\JUDGXDWHHQWUHSUHQHXUVEHFRPHVWKHPDLQUHDVRQRIWKHKLJKHUEXVLQHVVIDLOXUH
UDWHDPRQJJUDGXDWHHQWUHSUHQHXUV WKDQQRQJUDGXDWHHQWUHSUHQHXUV .ZRQJHWDO2WKHU WKDQ WKDWJUDGXDWH
HQWUHSUHQHXUVDOVRIDFHSHUIRUPDQFHLVVXHE\ZKLFKWKHLUHFRQRPLFFRQWULEXWLRQDSSHDUVPRGHVW.ZRQJHWDO
7KHUHIRUHEDVHGRQWKHUHSRUWDVWXG\IRFXVLQJRQHQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUVVKRXOGEH
FRQGXFWHGWRIXUWKHULQYHVWLJDWHWKHLVVXHRIHQWUHSUHQHXULDOTXDOLW\LQJUDGXDWHHQWUHSUHQHXUVWRHYHQWXDOO\H[SODLQ
WKLVLVVXHDQGSURYLGHPRUHUHODWHGLQIRUPDWLRQ
 2.2 Graduate entrepreneur 
(QWUHSUHQHXUVKLSHGXFDWLRQ LVRQHRI WKHZD\V WRSURPRWHHQWUHSUHQHXUVKLS WR\RXQJSHRSOH 8WXVDQ0DOD\VLD
0DQ\HIIRUWVHVSHFLDOO\IRUJUDGXDWHVDUHGRQHLQRUGHUWRHQFRXUDJHDQGGHYHORSHQWUHSUHQHXUVKLS+LJKHU
HGXFDWLRQVHFWRULQ0DOD\VLDSOD\VWKHPRVWFULWLFDOUROHLQQDWLRQWUDQVIRUPDWLRQLQFRQWULEXWLQJWRGHYHORSTXDOLW\
KXPDQFDSLWDO,QIDFW+LJKHU(GXFDWLRQ(QWUHSUHQHXULDO'HYHORSPHQW3ROLF\KDVEHHQHVWDEOLVKHGLQGHYHORSLQJD
PRUHKROLVWLFHQWUHSUHQHXUVKLSGHYHORSPHQWLQORFDOKLJKHUHGXFDWLRQLQVWLWXWLRQVLQSURGXFLQJTXDOLW\KXPDQFDSLWDO
ZLWKHQWUHSUHQHXULDOTXDOLWLHVWRDFKLHYHWKHQDWLRQDOWUDQVIRUPDWLRQJHDULQJWRZDUGVKLJKHULQFRPHHFRQRP\LQWKH
\HDU'DVDU3HPEDQJXQDQ.HXVDKDZDQDQ,377RGDWHWKHJRYHUQPHQWRI0DOD\VLDKDVWDNHQYDULRXV
HIIRUWV LQSURGXFLQJPRUHJUDGXDWHV WREH IXWXUHHQWUHSUHQHXUV7KLV LVGRQHE\RIIHULQJZHOOSODQQHG IRUPDO DQG
LQIRUPDOHQWUHSUHQHXULDOSURJUDPVIRUJUDGXDWHV0RKDPHG.KDOLG
2.3 Psychosocial factors 
3V\FKRVRFLDOIDFWRULVSUHVHQWHGDVDQLQWHJUDWLRQRISV\FKRORJ\DQGVRFLDOIDFWRUV6HYHUDOUHVHDUFKKDYHEHHQ
FRQGXFWHGRQWKHSV\FKRVRFLDOIDFWRUVZKLFKKDYHEHHQSURYHQWRKDYHDUHODWLRQVKLSZLWKLQGLYLGXDOTXDOLW\$ODP
HWDODQG(VKEDXJK.UDPDQG,VDEHOODFODLPHGWKDWSV\FKRVRFLDOIDFWRUVFDQLQIOXHQFHLQGLYLGXDO
DWDSHUVRQDOOHYHOE\EXLOGLQJVHOIZRUWKERWKLQVLGHDQGRXWVLGHRUJDQL]DWLRQ$FFRUGLQJWR%HUNSV\FKRVRFLDO
IDFWRUVIRFXVRQKRZVRFLHW\VKDSHVDQGLQIOXHQFHVDSHUVRQ¶VSHUVRQDOGHYHORSPHQWDQGWKHTXHVWIRULGHQWLW\$VWKLV
VWXG\ORRNVDWJUDGXDWHHQWUHSUHQHXUVVHYHUDOSV\FKRVRFLDOIDFWRUVUHODWHGWRJUDGXDWHVDUHLGHQWLILHGDVWKHDQWHFHGHQWV
RIHQWUHSUHQHXULDOTXDOLW\
2.4 Work experience 
:RUNH[SHULHQFHKDVEHHQLGHQWLILHGDVDQHVVHQWLDOPHDQLQDFTXLULQJDWWLWXGHVDQGDELOLWLHV:RUNH[SHULHQFHDOVR
FDQKHOSDSHUVRQWRSURYLGHDXQLTXHNQRZOHGJHDQGUHSXWDWLRQWRWKHILUP%DUUHLUD,QHQWUHSUHQHXUFRQWH[W
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PRUHZRUNH[SHULHQFHFDQKHOSWRLPSURYHWKHHQWUHSUHQHXULDOTXDOLW\&ORYHU	'DUURFK,QIDFW6KHSKHUG
'RXJODVDQG6KDQOH\IRXQGWKDWHQWUHSUHQHXUVZLWKZRUNH[SHULHQFHDUHH[SHFWHGWRKDYHVRPHH[SHUWLVHLQ
WKHSURGXFWLRQRIEXVLQHVV¶VRXWSXW%\KDYLQJZRUNH[SHULHQFHHQWUHSUHQHXUVEHFRPHPRUHHIILFLHQWDQGDUHDEOHWR
JLYHSULRULW\WRZDUGVLPSRUWDQWDJHQGDVLQWKHLUEXVLQHVV%DUUHLUD$FFRUGLQJWR+DQQRQHWDOZRUN
H[SHULHQFHKDVSRVLWLYHLPSOLFDWLRQVRQJUDGXDWHHQWUHSUHQHXUV*UDGXDWHHQWUHSUHQHXUVZKRKDGZRUNHGIRUVRPHRQH
EHIRUHWKH\VWDUWHGWKHLUEXVLQHVVKDGJDLQHGH[SHULHQFHFRPSDUHGWRWKHRQHZLWKRXWZRUNH[SHULHQFH+DQQRQHWDO
)RUH[DPSOHLQDVWXG\FRQGXFWHGE\.RDQG%XWOHUZRUNH[SHULHQFHLVORRNHGXSRQDVDSRZHUIXO
EDVHXVHGWRHQKDQFHHQWUHSUHQHXULDOFUHDWLYLW\7KLVLVVXSSRUWHGE\DVWXG\GRQHE\&ORYHUDQG'DUURFKZKR
SRLQWHGWKDWLQFUHDVHGZRUNH[SHULHQFHDOVRFDQLPSURYHWKHTXDOLW\RIDQHQWUHSUHQHXU
2.5 Mentoring 
0HQWRULQJHQWUHSUHQHXUV LQEXVLQHVV LVGLIIHUHQW IURPPHQWRULQJ MXQLRUHPSOR\HHV LQDQRUJDQL]DWLRQZKLFK LV
PRUHRIWKHQDWXUHRIFRXQVHOOLQJRUFRDFKLQJ*UDGXDWHHQWUHSUHQHXUVKDYHDGYDQWDJHVWRDFFHVVEXVLQHVVDGYLFHV
IURPRWKHUVXFFHVVIXOSHUVRQRUDPHQWRU3LFNHUQHOOHWDO6XFFHVVIXOPHQWRULQJKDVORQJWHUPHIIHFWVWRKHOS
PHQWHHVWRJURZDQGGHYHORSWKHTXDOLW\RIEHFRPLQJWKHIXWXUHPHQWRUVRIWRPRUURZ%HFNHWW%HLQJJUDGXDWH
HQWUHSUHQHXUV WKHDGYDQWDJHVRIKDYLQJPRUHQHWZRUNLQJ UHVRXUFHVDQGDFFHVV WRVXFFHVVIXOSHRSOHKHOS WKHPLQ
GHYHORSLQJ WKHLU HQWUHSUHQHXULDO TXDOLW\*UDGXDWH HQWUHSUHQHXUV KDYH DGYDQWDJH RI KDYLQJ DZLGHU QHWZRUNV DQG
UHVRXUFHV7KXVIURPWKHDGYDQWDJHRIDYDLODELOLW\WRJHWDFFHVVWRVXFFHVVIXOHQWUHSUHQHXUVWKHJUDGXDWHHQWUHSUHQHXUV
DUHEHOLHYHGWRKDYHPHQWRUVLQKHOSLQJWKHPWRGHYHORSDQGLQFUHDVHWKHLUHQWUHSUHQHXULDOTXDOLW\3LFNHUQHOOHWDO


%DVHGRQWKHH[SODQDWLRQWKHVHK\SRWKHVHVZHUHGHYHORSHG
+VRFLDOVXSSRUWLQIOXHQFHVHQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUV
+:RUNH[SHULHQFHLQIOXHQFHVHQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUV
+0HQWRULQJLQIOXHQFHVHQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUV
0HDVXUHPHQW
(QWUHSUHQHXULDOTXDOLW\LQWKLVVWXG\FRQVLVWVRITXDOLWLHVVXFKDVQHHGIRUDFKLHYHPHQWORFXVRIFRQWUROULVNWDNLQJ
SURSHQVLW\SHUVHYHUDQFHLQGHSHQGHQWFUHDWLYHDQGNQRZOHGJHDEOH7KHPHDVXUHPHQWRIFRQVWUXFWVIRUVRFLDOVXSSRUW
ZDVDGDSWHGIURP+RXVHDVWKHPHDVXUHPHQWKDVEHHQZLGHO\XVHGLQHQWUHSUHQHXULDOVWXGLHVZKLFKIRFXVRQ
HQWUHSUHQHXUV ,Q WKLV VWXG\ ZRUN H[SHULHQFH ZDV PHDVXUHG XVLQJ TXDQWLWDWLYH GLPHQVLRQ RI H[SHULHQFH DQG WKH
GLPHQVLRQZDV FRQFHSWXDOL]HG LQ WHUPVRI WHQXUH \HDUV LQSUHYLRXV MREV DV WRWDO \HDUVRIZRUN H[SHULHQFH LV DQ
LPSRUWDQWFRQVLGHUDWLRQLQPHDVXULQJZRUNH[SHULHQFH'H5XH7KHPHDVXUHPHQWRIPHQWRULQJZDVDGDSWHG
IURP0DWKLHX7KHLWHPVIRUPHQWRULQJFRQVLVWRIQLQHLWHPV
'DWDFROOHFWLRQ
,QWKLVVWXG\TXDQWLWDWLYHVWXG\VWDUWVZLWKSLORWVWXG\DQGIROORZHGE\TXDQWLWDWLYHVXUYH\$FURVVVHFWLRQDOGHVLJQ
ZDVDSSOLHGLQWKLVVWXG\DVH[WHQVLYHDPRXQWRIGDWDLVQHHGHGWRWHVWWKHPRGHODQGK\SRWKHVHV$VXUYH\FDQEH
GHILQHGDVDV\VWHPDWLFSURFHVVRIUHYLHZLQJGHVLJQLQJFROOHFWLQJDQDO\VLQJDQGUHSRUWLQJIDFWVLQGHWDLOV3UREDELOLW\
VDPSOLQJZDVFKRVHQIRUWKLVVWXG\DVWKHVDPSOLQJIUDPHZDVDYDLODEOH7KHDLPRIWKLVW\SHRIVDPSOLQJLVWRUHGXFH
WKHVDPSOLQJHUURUWRDPLQLPXPOHYHO&RRSHU	6FKLQGOHU
'DWD$QDO\VLV
'DWD DQDO\VLVZDV GRQH XVLQJ6366 6WDWLVWLFDO 3DFNDJH IRU 6RFLDO 6FLHQFH DQG3/66(0 3DUWLDO/HDVW
6TXDUH6WUXFWXUDO (TXDWLRQ 0RGHOOLQJ 7UHDWPHQWV RQ PLVVLQJ GDWD RXWOLHU GHWHFWLRQV DQG FURVV ORDGLQJ ZHUH
SHUIRUPHG7KHLQLWLDOVWDJHZDVDVHULHVRIGHVFULSWLYHDQDO\VLVVXFKDVIUHTXHQF\FRXQWVPHDQVDQGVWDQGDUGGHYLDWLRQ
WRORRNDWWKHSURILOHVRIWKHUHVSRQGHQWV6SHFLILFDOO\LQDVVHVVLQJWKHYDOLGLW\RIWKHFRQVWUXFWVVHYHUDODQDO\VHVZHUH
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FDUULHGRXW&RQYHUJHQWDQGGLVFULPLQDQWYDOLGLW\ZHUH WHVWHGE\H[DPLQLQJFRUUHODWLRQPDWUL[RIDOO WKHREVHUYHG
YDULDEOHV LQ RUGHU WR LGHQWLI\ WKH H[WHQW WRZKLFK GLIIHUHQW PHDVXUHV RI WKH VDPH FRQVWUXFW DUH KLJKO\ FRUUHODWHG
FRPSDUHGWRPHDVXUHVWDUJHWHGDWGLIIHUHQWFRQVWUXFWV
5.1 Reliability 
7KHILUVWVWHSLQ3/6DQDO\VLVLVWRDQDO\]HWKH0HDVXUHPHQW0RGHORURXWHUPRGHOWRGHWHUPLQHKRZZHOOWKH
LQGLFDWRUVVSHFLILFTXHVWLRQVORDGRQWKHWKHRUHWLFDOO\GHILQHGFRQVWUXFWV([DPLQLQJWKHRXWHUPRGHOHQVXUHVWKDWWKH
VXUYH\LWHPVDUHPHDVXULQJWKHFRQVWUXFWVWKH\DUHGHVLJQHGWRPHDVXUHWKXVHQVXULQJWKDWWKHVXUYH\LQVWUXPHQWLV
UHOLDEOH7RGHWHUPLQHLQGLYLGXDOLWHPUHOLDELOLWLHVWKHUHVHDUFKHUORRNHGDWWKHLUORDGLQJVWRWKHLUUHVSHFWLYHFRQVWUXFWV
)URPWDEOHWKH&URQEDFK¶VDOSKDYDOXHVDUHDERYHDOOZLWKLQWKHDFFHSWDEOHUDQJHDVVXJJHVWHGE\1XQDOO\DQG
%HUVWHLQ 7KHFRPSRVLWH UHOLDELOLW\YDOXHVDOVR UDQJH IURP WR$FFRUGLQJ WR)RUQHOO DQG/DUFNHU
DFRPSRVLWH UHOLDELOLW\RIRUJUHDWHU LVFRQVLGHUHGDFFHSWDEOH7KXV WKH UHVHDUFKHUFRQFOXGHG WKDW WKH
PHDVXUHPHQWVRIWKHLWHPVDUHUHOLDEOH

7DEOH5HOLDELOLW\WHVW

&RQVWUXFWV &URQEDFK$OSKD &RPSRVLWH5HOLDELOLW\
(QWUHSUHQHXULDOTXDOLW\  
6RFLDO6XSSRUW  
0HQWRULQJ  
  
  

5.2 Construct Validity 
6HNDUDQDQG%RXJLHFODLPHGWKDWFRQVWUXFWYDOLGLW\LVWHVWLQJKRZZHOOWKHUHVXOWVREWDLQHGIURPWKHXVHRI
WKHPHDVXUHILWWKHWKHRULHVDURXQGZKLFKWKHWHVWLVGHVLJQHG&RQVWUXFWYDOLGLW\FDQEHDVVHVVHGWKURXJKFRQYHUJHQW
DQGGLVFULPLQDQWYDOLGLW\+DLUHWDO)LUVWWKHORDGLQJVDQGFURVVORDGLQJVKDYHWREHFKHFNHGWRDVVHVVLIWKHUH
DUHSUREOHPZLWKDQ\LWHPV$FXWRIIYDOXHIRUORDGLQJDWLVFKRVHQDVVLJQLILFDQW+DLUHWDO$OOLWHPV
ORDGKLJKO\RQWKDWFRQVWUXFWDQGORDGORZHURQWKHRWKHUFRQVWUXFWVWKXVFRQILUPLQJFRQVWUXFWYDOLGLW\
5.3 Convergent Validity 
&RQYHUJHQWYDOLGLW\LVWKHGHJUHHWRZKLFKPXOWLSOHLWHPVPHDVXULQJWKHVDPHFRQFHSWDUHLQDJUHHPHQW+DLUHWDO
 VXJJHVWHG WKDW IDFWRU ORDGLQJV FRPSRVLWH UHOLDELOLW\ DQG DYHUDJH YDULDQFH DUH QHHGHG LQ RUGHU WR DVVHVV
FRQYHUJHQWYDOLGLW\7KHORDGLQJVIRUDOOLWHPVH[FHHGWKHUHFRPPHQGHGYDOXHRI+DLUHWDO&RPSRVLWH
UHOLDELOLW\YDOXHVLQLQGLFDWHDOOFRQVWUXFWVUDQJHIURPWRZKLFKDOVRH[FHHGWKHUHFRPPHQGHGYDOXHRI
+DLUHWDO7KHDYHUDJHYDULDQFHH[WUDFWHG$9(PHDVXUHVWKHYDULDQFHFDSWXUHGE\WKHLQGLFDWRUVUHODWLYHWR
PHDVXUHPHQWHUURU$9(WKXVVKRXOGEHJUHDWHUWKDQ,QWKLVVWXG\WKHDYHUDJHYDULDQFHH[WUDFWHGLVLQWKHUDQJH
RIWR
5.4 Discriminant validity
7KHGLVFULPLQDQWYDOLGLW\LVDVVHVVHGE\H[DPLQLQJWKHFRUUHODWLRQVEHWZHHQWKHPHDVXUHVRISRWHQWLDOO\RYHUODSSLQJ
FRQVWUXFWV0DF.HQ]LHHWDO$FFRUGLQJWR&RPSHDXHWDOLWHPVVKRXOGORDGPRUHVWURQJO\RQWKHLU
RZQFRQVWUXFWVDQGWKHDYHUDJHYDULDQFHVKDUHGEHWZHHQHDFKFRQVWUXFWDQGLWVPHDVXUHVVKRXOGEHJUHDWHUWKDQWKH
YDULDQFHVKDUHGEHWZHHQWKHFRQVWUXFWDQGRWKHUFRQVWUXFWV7DEOHVKRZVWKHGLVFULPLQDQWYDOLGLW\RIWKHFRQVWUXFWV
ZKLFK WKH VTXDUHG FRUUHODWLRQV IRU HDFK FRQVWUXFW DUH OHVV WKDQ WKH DYHUDJH YDULDQFH H[WUDFWHG E\ WKH LQGLFDWRUV
PHDVXULQJWKDWFRQVWUXFWLQGLFDWLQJDGHTXDWHGLVFULPLQDQWYDOLGLW\,QVXPPDU\LQWKLVVWXG\WKHPHDVXUHPHQWPRGHO
GHPRQVWUDWHGDGHTXDWHFRQYHUJHQWYDOLGLW\DQGGLVFULPLQDQWYDOLGLW\
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
7DEOH'LVFULPLQDQWYDOLGLW\RIWKHFRQVWUXFWV
&RQVWUXFW (4XDOLW\ 0HQWRULQJ 6RFLDO
6XSSRUW

(4XDOLW\ >@   
0HQWRULQJ  >@  
6RFLDO6XSSRUW   >@ 
     
     
1RWH'LDJRQDOUHSUHVHQWWKHVTXDUHURRWRIWKH$9(ZKLOHWKHRIIGLDJRQDOVUHSUHVHQWWKHFRUUHODWLRQV
:RUNH[SHULHQFHLVPHDVXUHGXVLQJUDWLRVFDOH
5.5 Structural Model Results 
7KHDVVHVVPHQWRIWKHVWUXFWXUDOPRGHOUHVXOWVVKRXOGEHDGGUHVVHGDIWHUWKHFRQILUPDWLRQLQWHUPVRIWKHUHOLDELOLW\
DQGYDOLGLW\RIWKHFRQVWUXFWPHDVXUHV7KHSURFHGXUHEHJLQVZLWKWKHDVVHVVPHQWRIVWUXFWXUDOPRGHOIRUFROOLQHDULW\
LVVXHVVWHS7KHNH\FULWHULDLQDVVHVVLQJWKHVWUXFWXUDOPRGHOLQ3/66(0DUHWKHDVVHVVPHQWRIWKHVLJQLILFDQFH
DQGUHOHYDQFHRIWKHVWUXFWXUDOPRGHOUHODWLRQVKLSVWHSIROORZHGE\WKHDVVHVVPHQWRIWKHOHYHORI5YDOXHVVWHS
DVVHVVPHQWRIHIIHFWVL]HVIVWHSDVVHVVPHQWRISUHGLFWLYHUHOHYDQFH4DQGWKHTHIIHFWVL]HVWHS
5.6 Assess of the level of Predictive Power (R²)
3UHGLFWLYHSRZHURIWKHVWUXFWXUDOPRGHOFDQEHDVVHVVHGE\WKH5ðYDOXHRIWKHHQGRJHQRXVFRQVWUXFW,QWKLVVWXG\
WKH5ðYDOXHLVVXJJHVWLQJWKDWRIWKHYDULDQFHRIHQWUHSUHQHXULDOTXDOLW\FDQEHH[SODLQHGE\VRFLDOVXSSRUW
ZRUNH[SHULHQFHDQGPHQWRULQJ
5.7 Assess of the effect of f2 size 
7RFDOFXODWHHIIHFWVL]HIRUHQWUHSUHQHXULDOTXDOLW\<UHSUHVHQWVVRFLDOVXSSRUWDQG<UHSUHVHQWVPHQWRULQJ,Q
WKLVVWXG\WKH5LQFOXGHGYDOXHLV,QFRQWUDVWWKH5H[FOXGHG<YDOXHLVDQGWKH5H[FOXGHG<
YDOXHLV&RQVHTXHQWO\WKHH[RJHQRXVFRQVWUXFWVVRFLDOVXSSRUWDQGPHQWRULQJIRUH[SODLQLQJWKHHQGRJHQRXV
ODWHQWYDULDEOHHQWUHSUHQHXULDOTXDOLW\KDYHIHIIHFWVL]HRIDQGUHVSHFWLYHO\+HQFHWKHHIIHFWVL]HRI
FRQVWUXFW VRFLDO VXSSRUW RQ WKH HQGRJHQRXV ODWHQW YDULDEOH HQWUHSUHQHXULDO TXDOLW\ LV VPDOO DQG WKH HIIHFW VL]H RI
FRQVWUXFWPHQWRULQJRQWKHHQGRJHQRXVODWHQWYDULDEOHHQWUHSUHQHXULDOTXDOLW\KDVDOVRVPDOOHIIHFWVL]H
5.8 Assess the predictive relevance Q2 and the q2 effect size 
7KH YDOXHV RI 4ð LQ WKLV VWXG\ IRU HQWUHSUHQHXULDO TXDOLW\ DQG HQWUHSUHQHXULDO TXDOLW\ DUH  DQG 
UHVSHFWLYHO\7KHUHIRUHWKH4ðYDOXHVVKRZWKDWWKLVVWXG\KDVDSUHGLFWLYHUHOHYDQFHDVWKH4ðIRUHQWUHSUHQHXULDO
TXDOLW\LVPRUHWKDQ$VDUHODWLYHPHDVXUHRISUHGLFWLYHUHOHYDQFHYDOXHVRIDQGLQGLFDWHWKDWDQ
H[RJHQRXV FRQVWUXFW KDV D VPDOO PHGLXP RU ODUJH SUHGLFWLYH UHOHYDQFH IRU D FHUWDLQ HQGRJHQRXV FRQVWUXFW 7KH
HQGRJHQRXVFRQVWUXFWLVHQWUHSUHQHXULDOTXDOLW\7RFDOFXODWHTHIIHFWVL]HIRUHQWUHSUHQHXULDOTXDOLW\<UHSUHVHQWV
VRFLDOVXSSRUWDQG<UHSUHVHQWVPHQWRULQJ,QWKLVVWXG\WKH4LQFOXGHGYDOXHLV,QFRQWUDVWWKH4H[FOXGHG
<YDOXHLVDQGWKH4H[FOXGHG<YDOXHLV&RQVHTXHQWO\WKHH[RJHQRXVFRQVWUXFWVVRFLDOVXSSRUWDQG
PHQWRULQJIRUH[SODLQLQJWKHHQGRJHQRXVODWHQWYDULDEOHHQWUHSUHQHXULDOTXDOLW\KDYHTHIIHFWVL]HRIDQG
UHVSHFWLYHO\+HQFHWKHHIIHFWVL]HRIFRQVWUXFWVRFLDOVXSSRUWRQWKHHQGRJHQRXVODWHQWYDULDEOHHQWUHSUHQHXULDOTXDOLW\
LVVPDOODQGWKHTHIIHFWVL]HRIFRQVWUXFWPHQWRULQJRQWKHHQGRJHQRXVODWHQWYDULDEOHHQWUHSUHQHXULDOTXDOLW\KDV
DOVRVPDOOHIIHFWVL]H

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'LVFXVVLRQ
7KH ILQGLQJV VKRZ WKDW VRFLDO VXSSRUW LV SRVLWLYHO\ UHODWHG WR WKH HQWUHSUHQHXULDO TXDOLW\ DPRQJ JUDGXDWH
HQWUHSUHQHXUV 3LFNHUQHOO HW DO  FODLPHG WKDW JUDGXDWH HQWUHSUHQHXUV KDYH DGYDQWDJH LQ WHUPV RI UHFHLYLQJ
EHQHILFLDO VXSSRUWV IURP LQIRUPDO QHWZRUNV VXFK DV IULHQGV DQG IDPLO\ RU WUDGH DVVRFLDWLRQV ZLWKLQ QDWLRQDO RU
LQWHUQDWLRQDOOHYHO7KHQXPEHURIZRUNH[SHULHQFHLQ\HDUVKDVEHHQIRXQGDVQRWKDYLQJVLJQLILFDQWUHODWLRQVKLS
ZLWKHQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUV7KLVLVRSSRVHGWRWKHVWDWHPHQWE\%DUUHLUDZKR
FODLPHGWKDWODFNRIH[SHULHQFHFDXVHODFNRISUHSDUHGQHVVWRPDQDJHHIIHFWLYHO\GXHWRODFNRILQIRUPDWLRQJDWKHUHG
DQGIXQGUDLVLQJHIIRUWV+RZHYHUWKLVUHVXOWPLJKWEHWKHUHVXOWRIVHYHUDOUHDVRQV(QWUHSUHQHXUVZLWKOHVVH[SHULHQFH
PD\XVHPRUHVLPSOLILHGGHFLVLRQPRGHOVWRJXLGHWKHLUVHDUFKFRPSDUHGWRHQWUHSUHQHXUVZLWKPRUHH[SHULHQFHZKR
DUHH[WUHPHO\FDUHIXOLQPDNLQJWKHLUEXVLQHVVGHFLVLRQ7KLVILQGLQJVLVDOVRVXSSRUWHGE\VHYHUDOVWXGLHVWKDWFODLPHG
WKDWLQVWHDGRIDJLYHQEHQHILWZRUNH[SHULHQFHVRPHWLPHVWXUQRXWWREHDOLDELOLW\*DUWQHU6WDUU	%KDW
0HQWRULQJ LV VLJQLILFDQWO\ UHODWHG WRHQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUV HVSHFLDOO\ LQ VXSSO\LQJ
LQIRUPDWLRQRQWKHEXVLQHVVZRUOG2WKHUWKDQWKDWPHQWRULQJDOVRKHOSVLQVXJJHVWLQJRWKHUSRLQWVRIYLHZUHDVVXULQJ
WKH JUDGXDWH HQWUHSUHQHXUV DQG SXWWLQJ WKHP LQWR FRQWDFW ZLWK SHRSOH WKH PHQWRUV NQRZ 7KHUHIRUH JUDGXDWH
HQWUHSUHQHXUVDUHEHOLHYHGWRKDYHPHQWRUVZKRFDQKHOSWKHPWRGHYHORSDQGLQFUHDVHWKHLUHQWUHSUHQHXULDOTXDOLW\E\
KDYLQJWKHDGYDQWDJHRIDFFHVVWRVXFFHVVIXOHQWUHSUHQHXUV
&RQFOXVLRQ
7KHTXDOLW\RIKXPDQFDSLWDOGHYHORSPHQWKDVEHFRPHWKHFULWLFDOHOHPHQWDQGWKHEDVLVIRUWKHQDWLRQGHYHORSPHQW
1RUDVKLGDK  )URP WKH ILQGLQJV RI WKLV VWXG\ WKH UHVHDUFKHU FRQFOXGHV WKDW HQWUHSUHQHXULDO TXDOLW\ DPRQJ
JUDGXDWHHQWUHSUHQHXUVSOD\DQLPSRUWDQWUROHLQGHWHUPLQLQJHQWUHSUHQHXULDOVXFFHVV7KHSUHVHQFHRISV\FKRVRFLDO
IDFWRUVVXFKDVVRFLDOVXSSRUWZRUNH[SHULHQFHDQGPHQWRULQJDUHIRXQGWRFRQWULEXWHWRHQWUHSUHQHXULDOVXFFHVVLQ
JUDGXDWH HQWUHSUHQHXUV 3V\FKRVRFLDO IDFWRUV VXFK DV VRFLDO VXSSRUW DQG PHQWRULQJ DOVR KHOS LQ GHYHORSLQJ
HQWUHSUHQHXULDOTXDOLW\DPRQJJUDGXDWHHQWUHSUHQHXUVZKLFKLQWXUQZLOOOHDGWRHQWUHSUHQHXULDOVXFFHVV
6XJJHVWLRQIRUIXWXUHUHVHDUFK
7KLVVWXG\IRFXVHVRQO\RQWKHSV\FKRVRFLDOIDFWRUVDPRQJJUDGXDWHHQWUHSUHQHXUV2WKHUWKDQSV\FKRVRFLDOIDFWRUV
IXWXUHVWXGLHVPLJKWDOVRORRNDWRWKHUIDFWRUVWKDWFDQLQIOXHQFHWKHGHYHORSPHQWRIHQWUHSUHQHXULDOTXDOLW\DPRQJ
JUDGXDWHHQWUHSUHQHXUV,QWKLVUHVHDUFKHQWUHSUHQHXULDOTXDOLW\LVH[DPLQHGZLWKRXWORRNLQJDWWKHLQIOXHQFHRIHDFK
RILWVGLPHQVLRQVRQRWKHUFRQVWUXFWV7KHUHIRUHIXWXUHUHVHDUFKHUPLJKWZDQWWRVWXG\WKLV
5HIHUHQFHV
$ODP,VODP.KDQ2EDLGXOODK(IIHFWRQHQWUHSUHQHXUDQGILUPFKDUDFWHULVWLFVRQWKHEXVLQHVVVXFFHVVRIVPDOODQGPHGLXPHQWUHSULVHV
60(VLQ%DQJODGHVK,QWHUQDWLRQDO-RXUQDORI%XVLQHVVDQG0DQDJHPHQW
%DUUHLUD-&'7KHLQIOXHQFHRIEXVLQHVVNQRZOHGJHDQGZRUNH[SHULHQFHDVDQWHFHGHQWVRIHQWUHSUHQHXULDOVXFFHVV7KHVLV3K')DFXOW\
RI(FRQRPLFDQG0DQDJHPHQW6FLHQFH8QLYHUVLW\RI3UHWRULD
%HFNHWW%-0HQWRUVKLSLVNH\WRFDUHHUVXFFHVV6WUDWHJLF)LQDQFH
%HUN/'HYHORSPHQWWKURXJKWKHOLIHVSDQWKHG6\GQH\16:$OO\QDQG%DFRQ
&XPSOLGR)-6	/LQDQ)0HDVXULQJHQWUHSUHQHXULDOTXDOLW\LQ6RXWKHUQ(XURSH,QWHUQDWLRQDO(QWUHSUHQHXULDO0DQDJHPHQW-RXUQDO

'DUURFK0	&ORYHU7$7KHHIIHFWVRIHQWUHSUHQHXULDOTXDOLW\RQWKHVXFFHVVRIVPDOOPHGLXPDQGPLFURDJULEXVLQHVVHVLQ.ZD]XOX
1DWDO6RXWK$IULFD-RXUQDORI$JUHNRQ
'H5XH'64XDQWLW\RU4XDOLW\":RUN([SHULHQFHDVD3UHGLFWRURI0%$6WXGHQW6XFFHVV*UDGXDWH0DQDJHPHQW$GPLVVLRQ&RXQFLO

(VKEDXJK(0)ULHQGDQG6RFLDOVXSSRUWDV0RGHUDWRUVRIWKH(IIHFWVRI/RZ5RPDQWLF3DUWQHU6XSSRUWRQ/RQHOLQHVV$PRQJ&ROOHJH
:RPHQ,QGLYLGXDO'LIIHUHQFHV5HVHDUFK
*D\%:KDWLVPHQWRULQJ"(GXFDWLRQ7UDLQLQJ
*DUWQHU6WDUU	%KDW3UHGLFWLQJQHZYHQWXUHVXUYLYDO$QDQDO\VLVRI³DQDWRP\RIDVWDUWXS´FDVHVIURP,QF0DJD]LQH-RXUQDORI%XVLQHVV
9HQWXULQJ
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*DUWQHU:%6KDYHU.*&DUWHU10	5H\QROGV3'+DQGERRNRIHQWUHSUHQHXULDOG\QDPLFV7KHSURFHVVRIEXVLQHVVFUHDWLRQ
6DJH3XEOLFDWLRQ7KRXVDQG2DNV&DOLIRUQLD
+DLU-6DPXRHO33DJH0	0RQH\$5HVHDUFK0HWKRGV)RU%XVLQHVV(QJODQG-RKQ:LOH\	6RQV/WG
+DPLOWRQ50HQWRULQJ3HODQGXN3XEOLFDWLRQ3HWDOLQJ-D\D0DOD\VLD
+RXVH-66RFLDOVXSSRUWDQGLQGLYLGXDOHQYLURQPHQW6RFLRORJLFDO)RUXP
+RXVH-66RFLDOVXSSRUWDQGVRFLDOVWUXFWXUH6RFLRORJLFDO)RUXP
+DQQRQ-*7KHQHZJHQHUDWLRQFKDUDFWHULVWLFVDQGPRWLYDWLRQVRI%0(JUDGXDWHHQWUHSUHQHXUV(GXFDWLRQ7UDLQLQJ
+HJDUW\&	-RQHV&*UDGXDWHHQWUHSUHQHXUVKLS0RUHWKDQFKLOG¶VSOD\(GXFDWLRQ7UDLQLQJ
-HDQ(6	$XGHW-)DFWRUVOHDGLQJWRVDWLVIDFWLRQLQDPHQWRULQJVFKHPHIRUQRYLFHHQWUHSUHQHXUV,QWHUQDWLRQDO-RXUQDORI(YLGHQFH
%DVHG&RDFKLQJDQG0HQWRULQJ
-HDQ(6	0DWKLHX&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